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i SYNOVUS'

Synovus Securities, Inc. • 1137 1st Avenue, 2nd Floor • Columbus, G(31901

Oath or Affirmation

February 27, 2015

I, Charles G. West, swear (or affirm) that, to the best of my knowledge and belief the accompanying

I financial statements and supporting schedules pertaining to the firm of Synovus Securities, Inc., as of andfor the year ended December 31, 2014 are true and correct. I further swear (or affirm) that neither the
company nor any partner, proprietor, principal officer, or director has any proprietary interests in any
account classified solely as that of a customer.

191/
VP, Financial Principal

... tle

Notary Publi /C

vestment products and services provided by Synovus are offered through Synovus Securities,Inc ("SSI"),Synovus Trust Company, N.A.("STC"),GLOBALT, a
WEeparately identifiable division of STCand Creative FinancialGroup, a division of SSI.Trust servicesfor Synovus are provided by Synovus Trust Company, N.A.The

registered broker-dealer offering brokerage products for Synovus is Synovus Securities, Inc., member FINRA/SIPC. Investment products and services are not FDIC
" sured, are not deposits of or other obligations of Synovus Bank, are not guaranteed by Synovus Bank and involve investment risk, including

ossible loss of principal amount invested.
ynovusSecurities, Inc.is a subsidiaryof Synovus FinancialCorp and an affiliateof Synovus Bank and Synovus Trust.

Synovus Trust Company, N.A.is a subsidiary of Synovus Bank.
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i <<mvra KPMG LLP
Suite 2000
303 Peachtree Street, N.E.
Atlanta, GA 30308-3210

I
Report of Independent Registered Public Accounting Firm

I The Board of DirectorsSynovus Securities, Inc.:

I We have audited the accompanying statement of financial condition of Synovus Securities, Inc. as ofDecember 31, 2014 and 2013 (the financial statement). The financial statement is the responsibility of the
Company's management. Our responsibility is to express an opinion on the financial statement based on
our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statement. An
audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the

I financial position of Synovus Securities, Inc. as of December 31, 2014 and 2013, in conformity with U.S.generally accepted accounting principles.

Atlanta, Georgia

I February 27, 2015

I KPMG LLP is a Delaware limited liability partnership,
the U.S. member firm of KPMG intemational Cooperative
("KPMG intemational"), a Swiss entity.



SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Statements of Financial Condition

December 31, 2014 and 2013

Assets 2014 2013

Cash and cashequivalents $ 6,901,434 14,898,551

I Trading securities 13,863,369 6,112,890Receivable from clearing organization 4,554,843 4,048,210
Income tax receivable from Parent 222,831 331,636
Receivable from affiliates - 61,926
Furniture, fixtures, equipment, and leasehold improvements, net 666,964 670,453
Goodwill 39,359 39,359
Deferred income taxes 1,456,883 1,564,533

I Other receivables 733,950 706,195Other assets 327,648 305,149

Total assets $ 28,767,281 28,738,902

Liabilities and Stockholder's Equity

Liabilities:

Accounts payable and accrued expenses $ 2,023,742 1,713,600
Accrued expenses payable to Parent 405,861 119,214
Payables to affiliates - 1,483,559
Payables to clearing organization 1,421,521 281,715
Securities sold, not yet purchased 2,099,608 1,762,818
Deferred rent 1,416,896 1,275,262

Total liabilities 7,367,628 6,636,168

Commitments and contingencies (see notes 11 and 12)

Stockholder's equity:
Common stock, $1 par value. Authorized, 100,000 shares;

issued and outstanding, 500 shares 500 500
Additional paid-in capital 25,428,163 25,077,744

I Accumulated deficit (4,029,010) (2,975,510)
Total stockholder's equity 21,399,653 22,102,734

Total liabilities and stockholder's equity $ 28,767,281 28,738,902

See accompanying notes to Statements of Financial Condition.
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

I (1) General Information and Summary of Significant Accounting Policies

W Synovus Securities, Inc. (the Company) is a wholly owned subsidiary of Synovus Financial Corp.
(Synovus or Parent). The Parent is registered with the Federal Reserve Board as a financial holding

I company in accordance with the Gramm-Leach-Bliley Act of 1999 (GLBA). The Company isregistered as an introducing broker dealer with the Securities and Exchange Commission under the
Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory Authority

I (FINRA). The Company's activities include full-service brokerage services, investment advisoryservices, investment banking, capital markets transactions, economic research and financial

planning. Securities sold by the Company are not bank deposits and are not insured by the Federal
Deposit Insurance Corporation.

(b) Basis of Financial Statement Presentation

I The Statements of Financial Condition have been prepared in conformity with accounting principlesgenerally accepted in the United States of America (GAAP). The preparation of Statements of
Financial Condition in conformity with GAAP requires the Company's management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities as of the date of the Statement of Financial Condition.

(c) Cash and Cash Equivalents

Cash and cash equivalents include cash in banks, interest-bearing deposits with banks, and money
market funds.

(d) Securities Transactions

All trading securities are recorded at trade date and are carried at fair market value, as determined by
either a quote on a market exchange or an indicative broker quote, with unrealized gains and losses
recognized in the statements of income.

(e) Receivable from and Payables to Clearing Organization

The Company's proprietary securities transactions and securities transactions for customers are
cleared through a nonaffiliated clearing organization on a fully disclosed basis. Receivable from
clearing organization represents amounts receivable and payable for securities transactions that have

I not reached their contractual settlement date, recorded on a net basis, amounts receivable for
securities failed to deliver, and net commissions due from the clearing organization. Payables to
clearing organization include amounts payable for securities failed to receive. As of December 31,
2014 there were $175,200 fails to receive. There were no fails to receive at December 31, 2013.

(f) Furniture, Fixtures, Equipment, and Leasehold Improvements

I Furniture, fixtures, and equipment are reported at cost less accumulated depreciation andamortization. Depreciation and amortization are computed primarily by the straight-line method over
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

the estimated useful lives of the assets.Leasehold improvements are amortized over the shorter of
the estimated useful life or remainder of the lease term.

The Company reviews long-lived assets, such as furniture, fixtures, equipment and leasehold
improvements, for impairment whenever events and circumstances indicate that the carrying amount
of an asset may not be recoverable.

(g) Income Taxes

I The Company's operating results are included in the consolidated income tax returns of Synovus.The Company accrues income tax on a stand-alone basis based on the Company's profitability, not
that of Synovus.

The Company uses the asset and liability method to account for future income taxes expected to be
paid or received (i.e., deferred income taxes). Under this method, deferred tax assets and liabilities
are recognized for the future tax consequences attributable to differences between the financial

statement (GAAP) carrying amounts of existing assets and liabilities and their respective tax bases,
including operating losses and tax credit carryforwards. The deferred tax assets and liabilities are

measured using enacted tax rates expected to apply to taxable income of the Company in the years in
which those temporary differences are expected to be recovered or settled. The effect on deferred tax
assets and liabilities of a change in income tax rates is recognized in the period that includes the
enactment date.

The Company follows the provisions of ASC 740-10, Income Taxes. ASC 740-10, Income Taxes
establishes a single model to address accounting for uncertain tax positions. ASC 740-10 clarifies the
accounting for income taxes by prescribing a minimum recognition threshold a tax position is

I required to meet before being recognized in the financial statements. ASC 740-10, Income Taxes
also provides guidance on derecognition measurement classification, interest and penalties,
accounting in interim periods, disclosure, and transition. The Company has no uncertain tax
positions.

(h) Goodwill

I Goodwill represents the excess of cost over the fair value of net assets acquired of purchasedcompanies. In accordance with ASC 350, Intangibles, Goodwill, and Other, goodwill is not
amortized, but instead tested for impairment at least annually. The Company has determined that
there was no goodwill impairment in its annual impairment assessment for each of the years ended
December 31, 2014 and 2013.

(i) Deferred Rent

Beginning in 2007, the Company leases certain office space, a portion of which is used by four
affiliates. Only the rent associated with the space the Company occupies is recorded as rent expense.

I Per agreement with the affiliates, the deferred rent balance for the entire lease is recorded on thebooks of the Company. Also in 2007, the Company received an allowance for tenant improvements,
which is being amortized on a straight-line basis over the term of the lease. In 2014, the company

4

I



I
SYNOVUS SECURITIES, INC.

(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

received another allowance for tenant improvements on a different lease which is being accounted
for in the same manner. The unamortized balances are included in deferred rent on the
accompanying statements of financial condition.

(j) Recent Accounting Pronouncements

1 ASU 2013-11, Income Taxes (Topic 740): Presentation ofan Unrecognized Tax Benefit When a Net
Operating Loss Carryforward, a Similar Tax Loss, or a Tax Credit Carryforward Exists. This ASU
provides guidance on financial statement presentation of an unrecognized tax benefit when a net
operating loss carryforward, a similar tax loss, or a tax credit carryforward exists. Income tax
accounting guidance did not explicitly address how to present unrecognized tax benefits when a
company also has net operating losses or tax credit carryforwards. The Company does not have
unrecognized tax benefits, therefore the ASU hadno impact to the balance sheet.

(2) Regulatory Requirements

I The Company, as a registered broker dealer in securities, is subject to the Securities and ExchangeCommission Uniform Net Capital Rule (Rule 15c3-1), which requires the maintenance of minimum net
capital and requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed

I 15 to 1. At December 31, 2014, the Company had net capital, as defined, of $16,921,146 which was$16,671,146 in excess of its required net capital of $250,000. The Company's ratio of aggregate
indebtedness to net capital at December 31, 2014 was 0.21 to 1.

(3) Trading Securities

Estimated fair values of trading securities at December 31,2014 and 2013 are as follows:

2014 2013

Mortgage-backed securities $ 9,293,152 3,219,109
Obligations of U.S.government agencies 2,594,117 2,464,931
Municipalsecurities 1,976,100 428,850

$ 13,863,369 6,112,890

The Company has an established process for determining fair values. Fair value is based upon quoted
market prices, where available. If quoted market prices are not available, fair values are estimated usingI bid prices and quoted prices of pools or tranches of securities with similar characteristics. Valuationadjustments may be made in rare circumstances to ensure that financial instruments are recorded at fair

value. Furthermore, while the Company believes its valuation methods are appropriate and consistent with
other market participants, the use of different methodologies, or assumptions, to determine the fair value of
certain financial instruments could result in a different estimate of fair value at the reporting date.

(4) Receivables from and Payables to Clearing Organizations

W The balances shown as receivables from and payables to broker dealers and clearing organizations
represent amounts due for securities transactions made in connection with the Company's normal trading

5
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

I and borrowing activities. Securities failed to deliver and receive represent the contract value of securities
not delivered or received on settlement date. Balances at December 31, 2014 and 2013 were as follows:

2014 2013

Receivables:

Clearing organizations and other (net commissions) $ 4,554,843 4,048,210

Payables:
Securities failed to receive $ 175,200 -

Trades pending settlement 1,246,321 281,715

$ 1,421,521 281,715

(5) Furniture, Fixtures, Equipment, and Leasehold Improvements

Furniture, fixtures, equipment, and leasehold improvements, net consist of the following at December 31,
2014 and2013:

2014 2013

I Furniture and fixtures $ 1,050,925 1,045,360Computer equipment and purchased software 836,950 834,998
Leasehold improvements 1,128,343 996,675

I Furniture, fixtures, equipment, and leasehold
improvements 3,016,218 2,877,033

Less accumulated depreciation and amortization (2,349,254) (2,206,580)

Furniture, fixtures, equipment, and leasehold
improvements, net $ 666,964 670,453

I
(6) Income Taxes

I The tax effects of temporary differences that give rise to significant portions of the deferred income taxassets and liabilities as of December 31, 2014 and 2013 are presented below:

I
I
I

I



SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

2014 2013

Deferred income tax assets:

I Intangible relating to the purchase of Robert Andrews
Securities, Inc. $ 154,325 286,678

Accrued bonus 374,523 348,869

I Accrued stock option expense 124,462 222,038Employee benefits 140,194 90,532
Deferred fee income 850 9,439
Donations - 4,293I Depreciation 98,864 61,500
Deferred rent 551,739 496,714
State bonus depreciation & NOL carryforward 12,147 270
Restricted stock awards 155,106 70,906

Gross deferred income tax assets 1,612,210 1,591,239
Deferred income tax liabilities:

Prepaid expenses (24,338) (24,344)
Accrued bonus (128,436)
Depreciation (2,553) (2,362)

Gross deferred income tax liabilities (155,327) (26,706)

Net deferred tax assets $ 1,456,883 1,564,533

There was no valuation allowance for deferred tax assets at December 31,2014 and 2013. In assessing the
realizability of deferred tax assets, management considers whether it is more likely than not that some
portion or all of the deferred tax assets will not be realized. The ultimate realization of deferred tax assets

is dependent upon the generation of future taxable income by the Company during the periods in which
those temporary differences become deductible. Management believes it is more likely than not that the

I Company will realize the benefits of these amounts in computing the Company's income taxes on astandalone basis.

I The Company recognizes the effect of income tax positions only if those positions are more likely than notof being sustained.Recognized income tax positions are measured at the largest amount that is greater than
50% likely of being realized. Changes in recognition or measurement are reflected in the period in which
the change in judgment occurs.

(7) Extension of Margin Credit

I The Company has access to an extension of margin credit from its clearing organization. Credit availabilityis based on net equity in proprietary positions. Interest on the account is calculated based on the prevailing
federal funds target rate plus 50 basis points. The weighted average balance outstanding on the margin

I account during 2014 and 2013 was $221,067 and $1,288,000, respectively. There was no balanceoutstanding on the extension of margin credit as of December 31, 2014 and 2013.

7

I



SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

(8) Securities Sold,Not Yet Purchased

I Securities sold, not yet purchased represent obligations of the Company to purchase securities at a futuredate at the then-current market price. This obligation is recorded at the fair value of the securities to be
purchased. The securities sold, not yet purchased are comprised of mortgage-backed securities of
$2,099,608 and $1,762,818 as of December 31, 2014 and 2013, respectively. Because securities sold, not
yet purchased represent obligations of the Company to purchase securities at a future date at the then-

current market price, the fair value of the securities is likely to fluctuate prior to the date they are
purchased due to changes in market interest rates of similar securities.

(9) Employee Benefits

(a) Retirement Plans

For the years ended December 31, 2014 and 2013, the Company provided a 100% matching
contribution on the first 4% of eligible employee 401(k) contributions. Prior to 2013, the Company

I had three separate non-contributory retirement and benefit plans consisting of money purchasepension, profit sharing, and 401(k) plans; these plans covered all eligible employees. Annual
discretionary contributions to these plans were previously set each year by the Synovus Board of
Directors, but could not exceed amounts allowable as a deduction for federal income tax purposes.I Effective January 1, 2013, Synovus made changes to the 401(k) plan and froze the money purchase
pension plan; the money purchase pension plan was merged into the profit sharing plan on July 1,
2013. For the years ended December 31, 2014 and 2013, the Company did not make contributions to
the profit sharing plan.

For the years ended December 31, 2014 and December 31, 2013, the Company had a stock purchase

I plan for employees whereby the Company made contributions equal to 15% of every $1 of employeevoluntary contributions according to the years of service schedule, subject to certain maximum
contribution limitations. The funds are used to purchase outstanding shares of Synovus common
stock.

(b) Share-Based Payment Arrangements

I Synovus has a long-term incentive plan under which the Compensation Committee of the Board ofDirectors of Synovus has the authority to grant share-based awards to the Company's employees.
This incentive plan permits grants of share-based compensation including stock options and
restricted share units. The grants generally include vesting periods ranging from two to five years
and contractual terms of ten years. Stock options are granted at exercise prices which equal the fair
market value of a share of common stock on the grant-date. Synovus has historically issued new
shares to satisfy share option exercises and share unit conversions.

During 2014 and 2013, employees of the Company exercised certain nonqualified stock options of
Synovus. The excess income tax deficiency of ($90,794) and ($12,186) associated with Synovus'

I deduction of the related compensation amount for the Company's employees was allocated to theCompany and recorded in additional paid-in capital in 2014 and 2013, respectively.

8
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

(10) Transactions with Affiliates

I The Company had cash balances of $2,179,960 and $1,647,705 on deposit at Synovus Bank, which is alsoa wholly owned subsidiary of Synovus, as of December 31, 2014 and 2013, respectively.

The Company had amounts due to Synovus of $405,861 and $119,214 as of December 31, 2014 and 2013,

I respectively, excluding income tax related balances. The majority of these balances related to the
Company's accrued contributions for employee benefit plans as well as incentives to be paid to employees
who transferred to Synovus Financial Corp. at year end. The income tax receivable from Synovus was

I $222,831 and $331,636 as of December 31, 2014 and 2013, respectively. The Company had amounts dueto affiliated companies of $1,483,559 as of December 31, 2013 related to the revenue sharing agreement
with certain banking affiliates. There was no such amount due at December 31, 2014 as this agreement was

I terminated as of December 31, 2014. See footnote on subsequent events. All intercompany amounts arenoninterest bearing and due on demand.

(11) Commitments

The Company has non-cancelable operating leases for office space. At December 31, 2014, minimum
required payments under these agreements were as follows:

I 2015 $ 887,502
2016 939,284
2017 967,405

I 2018 480,1102019 132,034
Thereafter -

Total lease commitments $ 3,406,335

I (12) Contingencies
The Company is subject to legal proceedings and claims that have arisen in the ordinary course of its
business and have not been finally adjudicated. In addition, from time to time, the Company is a party to

I examinations and inquiries by various regulatory and self-regulatory bodies. In the opinion ofmanagement, based on consultation with legal counsel, the outcome of these matters will not have a
material adverse effect on the financial condition of the Company.

(13) Fair Value Accounting

ASC 820-10, Fair Value Measurements and Disclosures establishes a framework for measuring fair value,

I clarifies the definition of fair value, and expands disclosures about the use of fair value measurements.ASC 825-10-15, Fair Value Measurements and Disclosures permits entities to make an irrevocable
election, at specified election dates, to measure eligible financial instruments and certain other instruments

I at fair value. The Company has not elected the fair value option for any financial instruments.
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

(a) Determination of Fair Value

I ASC 820-10 defines fair value as the exchange price that would be received for an asset or paid totransfer a liability (an "exit price") in the principal or most advantageous market for the asset or
liability in an orderly transaction between market participants on the measurement date. ASC 820-10
also establishes a fair value hierarchy for disclosure of fair value measurements based on significant
inputs used to determine the fair value. A financial instrument's categorization within the valuation
hierarchy is based upon the lowest level of input that is significant to the financial instrument's fair
value measurement in its entirety. The three levels of inputs are as follows:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets and liabilities for the

instrument or security to be valued. Level 1 assets include marketable equity securities as well as
U.S.Treasury securities that are highly liquid and are actively traded in over-the-counter markets.

Level 2 - Observable inputs other than Level 1 quoted prices, such as quoted prices for similar assets
and liabilities in active markets; quoted prices in markets that are not active; or model-based
valuation techniques for which all significant assumptions are derived principally from or
corroborated by observable market data. Level 2 assets and liabilities include debt securities with

quoted prices that are traded less frequently than exchange-traded instruments. This category

I generally includes U.S.Government sponsored agency securities, collateralized mortgageobligations and mortgage-backed securities issued by U.S. Government sponsored enterprises,
obligations of states and municipalities, corporate bonds,and certificates of deposit.

Level 3 - Unobservable inputs that are supported by little, if any, market activity for the asset or
liability. Level 3 assets and liabilities include financial instruments whose value is determined using
pricing models, discounted cash flow models, and similar techniques, and may also include the use
of market prices of assets and liabilities that are not directly comparable to the subject asset or
liability. These methods of valuation may result in a significant portion of the fair value being
derived from unobservable assumptions that reflect the Company's own estimates for assumptionsI that market participants would use in pricing the asset or liability. The Company has no investments
classified in this category.

I Following is a description of the valuation methodology used for the major category of financialassets and liabilities measured at fair value.

I (b) Trading SecuritiesThe fair values of trading securities are primarily based on actively traded markets where prices are
based on either quoted market prices or observed transactions. Management employs independent

I third-party pricing services to provide fair value estimates for the Company's trading securities. Fairvalues for fixed income investment securities are typically determined based upon quoted market
prices, broker/dealer quotations for identical or similar securities, and/or inputs that are observable in

I the market, either directly or indirectly, for substantially similar securities.
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

I
(c) Assets and Liabilities Measured at Fair Value on a Recurring Basis

I The following tables present all financial instruments measured at fair value on a recurring basis asof December 31, 2014 and 2013:

Total

I assets/December 31,2014 liabilities at
Level 1 Level 2 Level 3 fair value

I Assets:Trading securities:
Mortgage-backed

I securities $ - 9,293,152 - 9,293,152U.S.government
agencies - 2,594,117 - 2,594,117

Municipal securities - 1,976,100 - 1,976,100

Total trading
securities $ - 13,863,369 - 13,863,369

I Liabilities:Securities sold, not yet
purchased $ - 2,099,608 - 2,099,608

I
Total

assets/

I December 31,2013 liabilities atLevel 1 Level 2 Level 3 fair value

Assets:

I Trading securities:Mortgage-backed
securities $ - 3,219,109 - 3,219,109

I U.S.governmentagencies - 2,464,931 - 2,464,931
Municipal securities - 428,850 - 428,850

I Total tradingsecurities $ - 6,112,890 - 6,112,890

Liabilities:

I Securities sold, not yet
purchased $ - 1,762,818 - 1,762,818

There were no transfers of financial investments between the three levels of their fair value hierarchy
in 2014 or 2013.
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SYNOVUS SECURITIES, INC.
(A Wholly Owned Subsidiary of Synovus Financial Corp.)

Notes to Statements of Financial Condition

December 31, 2014 and 2013

I (d) Financial Disclosures

I ASC 825-10-50 requires the disclosure of the estimated fair value of financial instruments. Thefollowing table presents the carrying and estimated fair values of on-balance sheet financial
instruments at December 31, 2014 and 2013. The fair value represents management's best estimates
based on a range of methodologies andassumptions.

Cash and cash equivalents are repriced on a short-term basis; as such, the carrying value closely
approximates fair value. Various receivables and payables are not disclosed below; however, the

I carrying value closely approximates fair value due to their short-term nature, and they are consideredLevel 1 measurements.

2014 2013

I Carrying Estimated Carrying Estimatedvalue fair value value fair value

Financial assets:

I Level 1 Measurement:Cash and due from

banks $ 6,901,434 6,901,434 14,898,551 14,898,551

I Level 2 Measurement:Trading securities 13,863,369 13,863,369 6,112,890 6,112,890

Financial liabilities:

I Level 2 Measurement:Securities sold, not yet
purchased 2,099,608 2,099,608 1,762,818 1,762,818

I
(14) Subsequent Events

I The Company has evaluated the effects of events or transactions that have occurred subsequent toDecember 31, 2014 through February 27, 2015, which is the date the Statements of Financial Condition

were available to be issued. As of close of business December 31, 2014, the revenue sharing arrangement

I with certain bank affiliates was terminated.

I


